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Financial and Operating Summaries 



1975 1974 


For The Year 


(dollars in millions, 
except per share data) 


Revenues . 

Net income. 

Dividends . 

Net income per share. 

Dividends per share. 

Net income as a percent of— 

Revenues . 

Stockholders’ equity at beginning of 
year . 

Taxes—Federal, state, local and foreign... 
Depreciation . 

Capital expenditures: 

Property, plant and equipment. 

Investments in associated enterprises.. 

Raw steel produced (net tons). 

Steel products shipped (net tons). 

Employees—monthly average receiving pay 

At Year End 

Long-term debt. 

Stockholders’ equity. 

Capital expenditures authorized: 

Property, plant and equipment. 

Investments in associated enterprises.. 

Orders on hand. 

1975 

ANNUAL 


$5,028.3 

$5,448.7 

242.0 

342.0 

120.1 

100.2 

$5.54 

$7.85 

2.75 

2.30 

4.8% 

6.3% 

9.7% 

15.3% 

$ 216.0 

$ 443.6 

234.2 

210.9 

$ 674.3 

$ 524.2 

13.5 

17.3 

17,500,000 

22,300,000 

11,900,000 

16,300,000 

113,000 

122,000 

$ 856.9 

$ 648.3 

2,612.0 

2,490.1 

$1,156.0 

$1,181.0 

69.2 

31.7 

$1,645.0 

$2,286.0 
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Lewis W. Foy, Chairman 


At the outset of 1975 we expected that demand 
for steel would decrease somewhat from the record 
levels of 1973 and 1974, but would begin to 
strengthen again in the latter part of the year. The 
recession affected us more severely, however, than 
we anticipated. Our production and shipments for 
1975 w r ere pushed below expectations by a continued 
decline in steel consumption throughout most of the 
year and very substantial inventory reductions by 
steel users. 

Production of raw steel in 1975 decreased 21.5% 
to 17.5 million net tons from 22.3 million net tons in 
1974, and shipments of steel products in 1975 de¬ 
creased 27.0% to 11.9 million net tons from 16.3 
million net tons in 1974. Pre-tax income decreased 
54.1% to $283.0 million from $616.0 million in 1974, 
and net income decreased 29.2% to $242.0 million 


YEAR 

IN 

REVIEW 


from $342.0 million in 1974, or to $5.54 from $7.85 
a share. Return on revenues in 1975 dropped to 
4.8%, from 6.3% in the previous year. 

Taxes on income in 1975 reflected the effects of 
the lower pre-tax income combined with increases in 
the investment tax credit and percentage depletion 
on United States mineral properties. The tax effects 
of the investment tax credit and percentage deple¬ 
tion were $59.6 million and $38.2 million, respec¬ 
tively, for 1975, as compared with $11.2 million and 
$27.4 million for 1974. 

Employment and energy costs and prices of many 
purchased materials and services continued to in¬ 
crease during 1975, although in some cases at re¬ 
duced rates from those in 1974. The steel price 
increases which became effective in October, 1975, 
were insufficient to offset the effects of the increased 
costs in 1975. Accordingly, Bethlehem has taken 
action in many areas to reduce costs and improve 
profit margins. 


Capital Expenditures 

Capital expenditures during 1975 increased to a 
record $687.8 million from $541.5 million in 1974. 
At year end, the estimated cost of completing pre¬ 
viously authorized projects was $1.23 billion, in¬ 
cluding $186.3 million for environmental protection 
equipment. 

With 1975 earnings adversely affected by in¬ 
creased costs and the decline in shipments, we took 







action last fall to stretch out our capital spending 
program by extending the completion dates of 
various projects by one to two years. Our capital 
expenditures in the three years 1976, 1977 and 1978 
are now estimated to be approximately $1,775 billion, 
including $450 million in 1976. 

The principal projects affected by the stretchout 
are the 8,000 ton per day blast furnace at the Spar¬ 
rows Point Plant, which is now scheduled to be 
completed in mid-1979 instead of late 1977; the 110 
inch plate mill, third BOF vessel and light flat 
rolled facilities at the Burns Harbor Plant, which 
have been extended one to two years beyond their 
original completion dates; the expansion of the 
Hibbing taconite project, which will be completed 
in 1979 instead of 1978; and various coal mining 
projects in Pennsylvania and West Virginia, which 
have been extended one to two years beyond their 
original completion dates. The initial phase of the 
Hibbing taconite project, which is scheduled for 
start up in 1976, and the scheduled 1978 start up 
of the BOF shop at the Johnstown Plant, are not 
affected. 

All our new facilities are being designed to comply 
with applicable Federal, state and local environ¬ 
mental protection regulations. The high cost of, 
and technical problems associated with, bringing 
existing facilities into compliance with such regu¬ 
lations continue to have a serious effect on both day- 
to-day operations and long-range planning. In the 
past five years Bethlehem has spent approximately 
$180 million for environmental protection equip¬ 
ment, and it expects to spend more than $600 million 
for such equipment during the next five years to 
comply with current regulations. 


Steel Operations 

Bethlehem’s first continuous slab caster began 
operating at the Burns Harbor Plant in April, with 
a designed annual capacity of 1.5 million net tons of 
steel slabs. It can convert 300 net tons of molten 
steel to solid slabs in 45 minutes, compared to a 
minimum of 12 hours for ingot rolling methods. 
It incorporates the latest technological advances in 
continuous casting and highly efficient environmental 
quality control standards. The Burns Harbor Plant 
now has the flexibility to produce slabs by both 
continuous casting and ingot rolling methods. 

A sinter plant was placed in operation at the 
Burns Harbor Plant at the end of September. It is 


designed to produce annually 2 million net tons of 
fluxed sinter feed for the blast furnaces from iron 
ore fines, flue dust, mill scale, iron-bearing pollution 
control sludges and dust, BOF slag and limestone 
fines. A similar sinter plant has been constructed 
at the Sparrows Point Plant. 

A coke oven battery, with a designed annual 
capacity of 900,000 net tons of coke, was completed 
at the Bethlehem Plant in 1975. The battery is 
equipped with many special features to meet strin¬ 
gent air pollution requirements, including elaborate 
emission control systems covering both the charging 
and pushing stages of coke making. A desulfuri¬ 
zation facility of a new design has been installed in 
conjunction with the new coke oven battery. It has 
the capacity to desulfurize 100 million cubic feet of 
coke oven gas daily. 


Raw Materials 

In 1973 Bethlehem began the development of a 
new taconite mine and the construction of an iron 
ore pellet plant at Hibbing, Minnesota, designed to 
produce 6 million net tons annually. In 1975 an 
increase in the capacity of Hibbing from 6 million 
net tons to 9 million net tons was authorized. Beth¬ 
lehem has a 75% interest in the original phase of 
the Hibbing project and an 85% interest in the 
increased capacity. The first phase is scheduled to 
be completed, and shipments from Hibbing are 
scheduled to begin, in the second half of 1976. The 
second phase is now scheduled to be completed in 
1979. 

For more than 15 years Bethlehem has owned 
approximately 21,000 acres of undeveloped coal 
property in Nicholas County, West Virginia, with 
large reserves of metallurgical coal. Because of 
the anticipated need for additional high grade met¬ 
allurgical coal, Bethlehem has decided to develop 
there a new underground mining complex known as 
the Twentymile Creek coal complex. The complex 
will include a new deep mine, a preparation plant 
and the rehabilitation of an inactive deep mine, and 
will produce an estimated 1.6 million net tons of 
high grade metallurgical coal annually when in full 
production. The estimated cost of the complex is in 
excess of $50 million. 

Bethlehem also authorized in 1975 the develop¬ 
ment of a new underground coal mine in Cambria 
County, Pennsylvania, which is expected to produce 
400,000 net tons of metallurgical coal when in full 
production in 1978. 







Shipbuilding 

In October our Sparrows Point Shipyard delivered 
the SS Massachusetts, the first of five 265,000 ton 
tankers to be built there. It is the largest com¬ 
mercial ship ever built in the United States. Three 
of the remaining ships are scheduled for delivery 
this year and the last one in 1977. 


An early settlement for new three-year agree¬ 
ments was reached in August with the Shipbuilders’ 
Union covering hourly employees and certain bar¬ 
gaining units of salaried employees at Bethlehem’s 
shipyards at Baltimore, Boston, Hoboken and Spar¬ 
rows Point. Included in the new agreements were 
across-the-board wage increases of 50 cents per hour 
the first year and 35 cents per hour the second and 
third years and a new cost-of-living escalation pro¬ 
vision based on increases in the Consumer Price 
Index up to 6% per year. 


Fabricated Steel Construction 

In mid-August, we informed officials of the United 
Steelworkers of America that our efforts to reduce 
costs and to improve productivity in the fabricated 
steel construction division had not succeeded in over¬ 
coming the substantial differences between our em¬ 
ployment costs and those prevailing in the industry. 
Consequently, we informed the Union, unless em¬ 
ployment costs in the fabricated steel construction 
division could be reduced to more nearly competitive 
levels, we would be obliged to establish a schedule 
for shutting down our remaining structural fabri¬ 
cating shops at Bethlehem, Leetsdale and Pottstown, 
Pennsylvania, and Torrance, California. 


Financing 

In March, Bethlehem sold $250 million principal 
amount of its 8.45% Debentures, due March 1, 2005, 
through a public offering by a group of investment 
banking firms. The net proceeds from the sale of 
the Debentures are being used for general corpo¬ 
rate purposes, including meeting the cost of capital 
projects. 


Prospects for 1976 

The prospects for improved steel demand in 1976 
are favorable. The moderate growth in real gross 
national product now being forecast should support 
increased steel consumption. The problems asso¬ 
ciated with customers’ reduced operating rates and 
inventory liquidation during the 1974-1975 recession 
are subsiding. The ending of inventory liquidation 
alone should add at least 10 million tons to 1976 
industry shipments. We expect that 1976 will be 
a year of moderate, but steady, recovery. 

We continue to be optimistic about the longer 
range outlook for steel demand and to believe that 
there will be attractive opportunities to expand 
capacity to meet that demand. 
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February 5, 1976 


Chairman 


The Union subsequently advised us that our pro¬ 
posals were unacceptable. Accordingly, we had no 
alternative but to proceed with an orderly shutdown 
of those operations, which we announced on Oc¬ 
tober 1. 


It is expected that the Torrance and Bethlehem 
fabricating shops will be closed during the first half 
of 1976, with those at Pottstown and Leetsdale being 
phased out in the latter part of the year. 

The estimated cost of the discontinuance of struc¬ 
tural fabricating operations, including estimated 
operating results to the completion of the shutdown, 
is not expected to be significant. 
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Consolidated Statements of Income and 
Income Invested in the Business 



Revenues: 

Net sales. 

Interest, dividends and other income 


1975 1974 


(dollars in millions) 


$4,977.2 


$5,381.0 


51.1 

$5,028.3 


67.7 

$5,448.7 


Cost and Expenses: 

Cost of sales. 

Depreciation . 

Pensions (Note J). 

Selling, administrative and general expense. 
Interest and other debt charges. 

Taxes (including income taxes of $41,000,000 
and $274,000,000) (Note K). 


$3,854.3 

234.2 

198.4 

220.0 

63.4 

216.0 

$4,786.3 


$4,052.5 

210.9 

153.9 
201.8 

44.0 

443.6 

$5,106.7 


Net Income ($5.54 and $7.85 per share) 


$ 242.0 


$ 342.0 


Income Invested in the Business, January 1 


1,983.4 

$2,225.4 


1,741.6 

$2,083.6 


Deduct: Dividends ($2.75 and $2.30 per share) 


120.1 


100.2 


Income Invested in the Business, December 31 


$2,105.3 


$1,983.4 
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Consolidated 
Balance Sheets 



1975 1974 


December 31 
(dollars in millions) 


Assets 

Current Assets: 

Cash . 

$ 59.7 

$ 60.9 

Marketable securities, at cost (approximately market). 

306.9 

614.2 

Receivables, less allowances of $5,800,000 and 
$5,600,000 . 

401.7 

496.8 

Inventories (Note B). 

619.9 

510.5 

Total Current Assets 

$1,388.2 

$1,682.4 

Investments and Long-term Receivables: 

Investments in associated companies accounted for by 
equity method (Note D). 

114.3 

117.5 

Investments in other associated enterprises. 

94.1 

121.0 

Long-term receivables. 

23.9 

38.7 

Funds committed for pollution abatement facilities.... 

58.3 

78.4 

Property, Plant and Equipment (Note C) . 

2,854.3 

2,449.6 

Miscellaneous Assets (Note E) . 

58.4 

25.0 

Total 

$4,591.5 

$4,512.6 

Liabilities and Stockholders’ Equity 

Current Liabilities: 

Accounts payable. 

$ 239.7 

$ 291.8 

Accrued employment costs. 

234.6 

214.2 

Accrued taxes (Note K) . 

94.7 

396.3 

Debt due within one year. 

24.2 

7.8 

Other current liabilities. 

125.8 

121.5 

Total Current Liabilities 

$ 719.0 

$1,031.6 

Liabilities Payable After One Year . 

140.0 

127.0 

Deferred Income Taxes (Note K) . 

263.6 

215.6 

Long-term Debt (Note F) . 

856.9 

648.3 

Commitments (Note G) 

Stockholders’ Equity (Note H): 

Common Stock—$8 par value— 

Authorized 80,000,000 shares; issued 

45,987,118 shares. 

$ 576.0 

$ 576.0 

Income invested in the business. 

2,105.3 

1,983.4 


$2,681.3 

$2,559.4 

Less—2,321,925 and 2,321,442 shares of Common 
Stock held in treasury, at cost. 

69.3 

69.3 

Total Stockholders’ Equity 

$2,612,0 

$2,490.1 

Total 

$4,591.5 

$4,512.6 














































Consolidated Statements of Changes 
in Financial Position 



Funds Provided: 

Operations— 

Net income . 

Depreciation . 

Deferred income taxes (Note K) 


Decrease in investments in associated enterprises.... 
Use of funds committed for pollution abatement fa¬ 
cilities . 

Sale of property. 

Increase in liabilities payable after one year. 

Increase in long-term debt. 

Other . 

Total 


Funds Applied: 

Capital expenditures— 

Property, plant and equipment. 

Investments in associated enterprises. 

Funds committed for pollution abatement facilities.... 

Increase in miscellaneous assets (Note E). 

Decrease in long-term debt. 

Payment of dividends. 

Other . 

Total 

Net Increase (Decrease) in Working Capital . 


Details of Increase (Decrease) in Working Capital: 

Cash and marketable securities. 

Receivables . 

Inventories . 

Accounts payable. 

Accrued employment costs. 

Accrued taxes. 

Debt due within one year. 

Other current liabilities. 


1975 1974 

(dollars in millions) 


$242.0 

234.2 

48.0 


$342.0 

210.9 

11.0 


$524.2 


$563.9 


43.6 


25.0 


24.9 

12.1 

13.0 

250.0 

15.5 


25.7 

32.6 

29.4 

6.0 


$883.3 


$682.6 


$674.3 

13.5 

4.8 

10.8 

41.4 

120.1 


$864.9 
$ 18.4 


$524.2 

17.3 

7.2 

17.5 

14.7 

100.2 

14.1 

$695.2 

$( 12 . 6 ) 


$(308.5) 

(95.1) 

109.4 

52.1 

(20.4) 
301.6 

(16.4) 
(4.3) 


$195.7 

42.6 

67.8 

(104.2) 
(20.4) 

(159.2) 

.2 

(35.1) 


$ 18.4 


$( 12 . 6 ) 


Total 


























































NOTES to Consolidated 
Financial Statements 



A. Accounting Policies 

Principles of Consolidation —All important major¬ 
ity owned subsidiaries of Bethlehem, except two 
ocean transportation subsidiaries, are consolidated. 
Investments in unconsolidated majority owned sub¬ 
sidiaries and joint ventures are accounted for by the 
equity method. Investments representing 50% or 
less of the voting interest are accounted for by the 
equity method or carried at cost or lower, as appro¬ 
priate. 

Inventories —Inventories, other than contract 
work in progress, are valued at the lower of cost or 
market using the last-in, first-out (LIFO) method, 
adopted in 1947, in costing the principal portion 
thereof and the first-in, first-out or average cost 
methods in costing the remainder. Contract work 
in progress is valued at cost less billings, adjusted 
for estimated partial profits and losses. Partial 
profits are not recognized until a contract has 
reached seventy-five percent completion and are gen¬ 
erally limited to the percentage of completion or of 
contract price billed, whichever is lower, applied to 
the most recent estimate of total profit. Losses are 
recognized when first apparent. 

Property, Plant and Equipment —Property, plant 
and equipment is valued at cost. Gains or losses on 
disposition of property, plant and equipment are 
normally credited or charged to accumulated depre¬ 
ciation. Maintenance, repairs and renewals which 
neither materially add to the value of the property 
nor appreciably prolong its life are charged to ex¬ 
pense as incurred. 

Depreciation —For financial accounting purposes 
depreciation is computed under the straight line 
method and for income tax purposes substantially 
all depreciation is computed under accelerated meth¬ 
ods. The depreciation rates used for both purposes 
are based on lives established by the U. S. Treasury 
Department in connection with guideline and asset 
depreciation range procedures, which reflect a factor 
for obsolescence. 

Pensions —Pension costs under Bethlehem’s Pen¬ 
sion Plan for substantially all its employees include 
current service costs, which are accrued and funded 
on a current basis, and prior service costs, which are 
amortized and funded over periods of not more than 
30 years. Pension costs are determined by an en¬ 


try age normal actuarial cost method, using frozen 
unfunded prior service liability. Current service 
costs include adjustments for differences between 
actuarial assumptions and actual experience. Ac¬ 
tuarial assumptions are reviewed periodically and 
revised as appropriate. 

Income Taxes —Federal income tax expense for 
any year is reduced by the full investment tax credit 
for the year. Provision is made to reflect the tax 
effects of reporting income and expense at different 
times for financial accounting purposes and for in¬ 
come tax purposes. 

Mineral Exploration —Mineral exploration costs 
are charged to expense as incurred except for ex¬ 
penditures, such as those to acquire land and min¬ 
ing rights, which are capitalized and written off 
on the unit of production basis as the material is 
produced. 


B. Inventories 

December 31, 

1975 1974 

(dollars in millions) 


Ore, fluxes, fuel and coal 


chemicals. 

$186.9 

$158.8 

Pig iron, alloys, scrap and 

manufacturing supplies. 

96.4 

84.0 

Finished and semi-finished 

products . 

251.1 

191.6 

Contract work in progress. 

85.5 

76.1 


$619.9 

$510.5 


The amounts included above for inventories val¬ 
ued by the LIFO method are less than replacement 
or current cost by approximately $624 million at 
December 31, 1975, and $584 million at Decem¬ 
ber 31, 1974. 

In 1975 Bethlehem revised certain of its costing 
procedures to comply with new Internal Revenue 
Service full absorption inventory costing regula¬ 
tions. Such revisions did not have a significant 
effect on 1975 net income. 





















C. Property, Plant and Equipment 


F. Long-term Debt 


December 31 , 



1975 

1974 


(dollars in 

millions) 


Gross 

Class of Properties 



Steel producing and miscel¬ 
laneous . 

$5,197.7 

$4,887.1 

Raw material (net of de¬ 
pletion) . 

623.1 

457.7 

Transportation . 

164.0 

170.5 

Marine construction. 

182.8 

171.8 


$6,167.6 

$5,687.1 


Net of Accumulated 
_ Depreciation 

Steel producing and miscel- 


laneous . 

$2,349.0 

$2,101.0 

Raw material (net of de¬ 
pletion) . 

360.3 

212.1 

Transportation . 

73.5 

70.1 

Marine construction. 

71.5 

66.4 


$2,854.3 

$2,449.6 


D. Investments 

Investments in associated companies accounted for 
by the equity method include advances of $30.4 mil¬ 
lion at December 31, 1975, and $17.5 million at 
December 31, 1974. Bethlehem’s share in the net 
losses of such companies amounted to $1 million 
in 1975 and $1.2 million in 1974, which amounts are 
included in interest, dividends and other income. 


E. Miscellaneous Assets 

On October 1, 1975, Bethlehem announced its de¬ 
cision to shut down its fabricated steel construction 
operations. The net book value of the related 
property, plant and equipment (approximately $22.6 
million) has been reclassified to miscellaneous assets 
in the Balance Sheet at December 31, 1975. The 
estimated cost of the discontinuance, including 
estimated operating results to the completion of the 
shutdown, is not expected to be significant. 

Miscellaneous assets at December 31, 1975, and 
1974, include $21.4 million and $16.4 million, re¬ 
spectively, representing the balance in a capital con¬ 
struction fund which has been set aside for invest¬ 
ments in U. S. flag shipping operations. 


December 31, 



1975 

1974 

Consolidated Mortgage 

Bonds 

(dollars in millions) 

2%%, Series J. Due 1976 

$ 16.3 

$ 16.3 

3%, Series K. Due 1979. 

3 % % Debentures. Due 

21.8 

21.8 

1980 . 

5.40% Debentures. Due 

3.1 

3.1 

1992 . 

6%% Debentures. Due 

120.0 

125.9 

1999 . 

9% Debentures. Due 

92.0 

96.3 

2000 . 

8.45% Debentures. Due 

144.0 

150.0 

2005 . 

4%%— 914 % Notes. Due 

250.0 


1976 through 1997. 

4%% Subordinated Deben¬ 

32.9 

35.7 

tures. Due 1990. 

5%%—6% Obligations re¬ 
lated to pollution control 
revenue bonds. Due 1997 

99.2 

99.2 

through 2002 . 

4%%—8% Notes and lease 
obligations of consoli¬ 
dated subsidiaries. Due 

100.0 

100.0 

1976 through 1989. 

6.6 

7.0 

Less unamortized debt 

$885.9 

$655.3 

discount. 

5.4 

3.5 

Less amounts due 

$880.5 

$651.8 

within one year.. 

23.6 

3.5 


$856.9 

$648.3 


The effective interest rate of any individual debt 
issue is not materially increased above the stated 
rate by the applicable debt discount. 

The amounts shown above are net of securities 
owned. The aggregate of the excess of maturities 
and sinking fund requirements over securities owned 
and available therefor at December 31, 1975, was 
as follows in the next five years: $23.6 million in 
1976, $21 million in 1977, $21.1 million in 1978, 
$42.9 million in 1979, and $27.3 million in 1980. 
























































G. Commitments and Contingent Liabilities 

Based on its proportionate stock interest in certain 
associated raw material enterprises, Bethlehem is 
entitled to receive its share of the raw materials 
produced by such enterprises and is committed to 
pay its share of their costs, including amortization of 
their long-term indebtedness. Bethlehem’s share of 
such amortization averages approximately $6.4 mil¬ 
lion annually through 1983. In addition, Bethlehem 
has guaranteed indebtedness of various enterprises, 
including that of certain associated enterprises, ag¬ 
gregating $58.7 million at December 31, 1975. 

Bethlehem has entered into non-cancelable leases, 
principally for vessels, which at December 31, 1975, 
provided for aggregate minimum rental payments 
of $183.7 million as follows: $30.3 million in 1976, 
$26 million in 1977, $18.9 million in 1978, $13.4 
million in 1979, $12.7 million in 1980, $50 million 
in the five years 1981 through 1985, and $32.4 million 
thereafter. 

Bethlehem has placed purchase orders in respect 
of a substantial portion of the estimated cost of 
completion of authorized additions and improve¬ 
ments to its properties aggregating $1,156 million 
at December 31, 1975. 

H. Stockholders’ Equity 

During 1975 and 1974 Bethlehem reacquired 483 
and 901 shares, respectively, of Common Stock and 
200,000 shares were used during 1974 in an acquisi¬ 
tion. 

At the 1975 Annual Meeting of Stockholders, the 
stockholders approved the 1975 Stock Option Plan 
providing for the granting, during each Plan Year- 
tending March 31) for five years, to certain em¬ 
ployees, including officers, of options to purchase up 
to a maximum of 500,000 shares of Common Stock, 
but not exceeding an aggregate of 2,000,000 shares 
for the five year period. At December 31, 1975, 
there were outstanding under the Plan options 
granted to 246 such employees to purchase, at the 
price of $38% per share (which w r as the fair market 
value of the Common Stock on April 30, 1975, the 
date on which such options were granted), an aggre¬ 
gate of 396,900 shares of Common Stock. Such 
options are not exercisable after April 30, 1985. 
No options were exercised during 1975. 

The authorized stock includes 20,000,000 shares 
of Preferred Stock, par value $1 per share, none of 
which has been issued. 

I. Special Incentive Compensation Plan 

Under the Special Incentive Compensation Plan 
provided for by Article Tenth of Bethlehem’s 


Amended Certificate of Incorporation, certain ex¬ 
ecutives and other important employees receive 
special incentive compensation in the form of divi¬ 
dend units. The aggregate number of dividend units 
credited for a year is determined by dividing an 
amount equal to 1 %% (2% for 1974 and prior 
years) of the consolidated net income for the year 
by the market value per share of Bethlehem Com¬ 
mon Stock at the beginning of the year. Each 
dividend unit entitles the holder to receive cash pay¬ 
ments equal to cash dividends paid on a share of 
Common Stock after the crediting of the unit and 
during his life, but in any event until the 15th 
anniversary of the termination, by death or other¬ 
wise, of his service with Bethlehem, subject to 
earlier termination in certain circumstances. 
Charges to expense for the Plan in 1975 and 1974 
were $3.6 million and $9.8 million, respectively. 

J. Pensions 

Pension costs for 1975 were increased by approxi¬ 
mately $20 million to reflect the effect from Au¬ 
gust 1, 1975, of the increases in pension benefits 
which became effective under the Pension Plan on 
that date, and by approximately $12 million to reflect 
the effect of 1974 and 1975 revisions in actuarial 
assumptions. The remaining pension costs increase 
of $13 million was due mainly to increased employee 
compensation. The provisions of the Employee 
Retirement Income Security Act of 1974 are not 
expected to have a significant effect on pension costs. 

The actuarially computed value of vested benefits 
as of December 31, 1975, exceeded the market value 
of the Pension Trust Fund at that date by approxi¬ 
mately $1,297 million. The unamortized balance of 
the actuarially computed value of prior service costs, 
including those related to vested benefits, was ap¬ 
proximately $1,153 million at December 31, 1975. 

K. Taxes 


Tax expense, which excludes certain Federal ex¬ 
cise taxes and minor amounts of state and local taxes 
charged to cost of sales, includes the following: 



1975 

1974 

Income Taxes: 

(dollars in millions) 

Federal—current . .. .. 

$(32.0) 

$208.0 

—deferred . . . 

45.0 

11.0 

Foreign—current. 

12.0 

22.0 

State—current . 

13.0 

33.0 

—deferred . 

3.0 

— 

Total income taxes. 

$ 41.0 

$274.0 
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1975 

1974 

Taxes—Other than 

(dollars in 

millions) 

Income: 



Employment taxes. 

$106.9 

$106.5 

Property taxes. 

43.1 

43.7 

State and foreign taxes.. 

25.0 

19.4 

Total taxes—other than 



income . 

$175.0 

$169.6 

Total tax expense. 

$216.0 

$443.6 

Total income tax expense 

was less 

than the 

amount computed by applying the Federal income 

tax rate of 48% to income before income taxes. That 

computed amount and the items which made total in- 

come tax expense vary from it are as follows: 


1975 

1974 


(dollars in millions) 

Computed amount . 

$135.8 

$295.7 

State income taxes. 

8.3 

17.2 

Investment tax credits.... 

(59.6) 

(11.2) 

Percentage depletion on 



United States mineral 



properties . 

(38.2) 

(27.4) 

Foreign income. 

(1.9) 

(1.3) 

Miscellaneous items. 

(3.4) 

1.0 

Total income tax expense. . 

$ 41.0 

$274.0 

Deferred income tax expense 

results from differ- 

ences in the time of recognition of income and ex- 

pense for tax and financial i 

statement 

purposes. 

Those differences and their effect on deferred in- 

come tax expense are as follows: 




1975 

1974 

Excess of tax depreciation 

(dollars in millions) 

over book depreciation.. 

$29.7 

$23.2 

Miscellaneous items. 

18.3 

(12.2) 


$48.0 

$11.0 


Federal income tax returns of Bethlehem and its 
subsidiaries for the years 1961 through 1972 are 
under consideration by the Internal Revenue Service. 
Adjustments have been proposed by the Service for 
the years 1961 through 1970 and Bethlehem is con¬ 
testing the major portion thereof. Because of the 
complexities of the issues involved, it is not possible 
now to determine the amount of tax deficiencies 
which may ultimately be payable. However, Beth¬ 
lehem believes that it has made adequate provision 
so that final settlement of its Federal income tax 
liability for those years will not have any material 
adverse effect on its consolidated financial position 
at December 31, 1975. 

Income Invested in the Business at December 31, 
1975, includes approximately $57 million of un¬ 
remitted earnings of subsidiaries in respect of which 
income taxes on remittance have not been accrued. 
The subsidiaries have invested for indefinite periods 
amounts equal to those earnings and it is therefore 
expected that remittance thereof will be postponed 
indefinitely. 


L. Supplementary Income Statement Information 

Amounts charged to income in respect of the 
following items were: 


1975 1974 

(dollars in millions) 


Maintenance and repairs. . 

$611.8 

$571.5 

Mineral exploration. 

18.2 

16.2 

Rental expense 



Real estate, office ma¬ 



chinery and equipment 

26.0 

24.6 

Vessels. 

30.6 

20.8 

Research and development. 

37.6 

32.3 


Interest, dividends and other income includes 
$2.2 million in 1975 and $3 million in 1974 in respect 
of gains on the repurchase of long-term debt. 


Report of Independent Accountants 


To the Board of Directors and Stockholders 
of Bethlehem Steel Corporation: 

In our opinion, the accompanying Consolidated Balance Sheets and the related Consolidated Statements 
of Income and Income Invested in the Business and of Changes in Financial Position present fairly the 
financial position of Bethlehem Steel Corporation and its consolidated subsidiaries at December 31, 1975 
and 1974, and the results of their operations and the changes in their financial position for the years then 
ended, in conformity with generally accepted accounting principles consistently applied. Our examina¬ 
tions of these statements were made in accordance with generally accepted auditing standards and 
accordingly included such tests of the accounting records and such other auditing procedures as we 
considered necessary in the circumstances. 


60 Broad Street 
New York, N. Y. 10004 
February 5, 1976 
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Pension Trust Fund 



Statements of Assets 

Cash and accrued interest receivable . 

Contributions receivable from employing companies . 

Investments, at cost: 

Short-term obligations . 

Long-term bonds, notes and other obligations. 

Preferred stocks. 

Common stocks. 

Total, at cost . 

Approximate market value . 

The Pension Trust Fund is not the property of Bethlehem and therefore 
is not included in the consolidated financial statements. 


1975 1974 


December 31 
(dollars in millions) 


$ 5.3 

$ 3.4 

19.8 

13.1 

45.6 

46.7 

218.6 

142.3 

9.4 

9.4 

516.5 

516.7 

$815.2 

$731.6 

$843.0 

$604.0 


Statements of Changes in Fund 

Balance in Fund, January 1, at cost . 

Add: 

Contributions from employing companies. 

Income from investments. 

Deduct: 

Net loss on disposition and write-down of investments.. 
Pension payments . 

Balance in Fund, December 31, at cost . 

Pensioners at year end . 


Year 

(dollars in millions) 


$731.6 


$653.0 


197.6 

36.1 


153.3 

30.0 


$965.3 


$836.3 


$ 28.0 

122.1 


$150.1 

$815.2 


37,749 


$ (-5) 
105.2 


$104.7 


$731.6 


35,139 


Report of Independent Accountants 


To the Trustees of the Pension Trust of 

Bethlehem Steel Corporation and Subsidiai'y Companies: 

In our opinion, the accompanying Statements of Assets and Statements of Changes in Fund present 
fairly the assets of the Pension Fund under the Pension Trust of Bethlehem Steel Corporation and 
Subsidiary Companies at December 31, 1975 and 1974 and the changes in the Fund during the years, in 
conformity with generally accepted accounting principles consistently applied. Our examinations of 
these statements were made in accordance with generally accepted auditing standards and accordingly 
included such tests of the accounting records and such other auditing procedures as we considered 
necessary in the circumstances, including confirmation by the custodian of investments owned at 
December 31,1975 and 1974. 

60 Broad Street 
New York, N. Y. 10004 
January 28, 1976 
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Five Year Financial 
and Operating Summaries 


(dollars in millions, except per share data) 
Revenues: 

Net sales.•. 

Interest, dividends and other income 

Costs and expenses: 

Operating charges: 

Employment costs. 

Materials and services. 

Depreciation. 

Taxes, other than employment 
and income taxes. 

Interest and other debt charges.... 
Taxes on income. 


Net income: 

Amount. 

Percent of revenues. 

Percent of stockholders’ equity 

at beginning of year. 

Per share . 

Dividends: 

Amount. 

Per share . 

Capital expenditures: 

Property, plant and equipment. .. . 
Investments in associated 

enterprises . 

Long-term debt at year end. 

Stockholders’ equity at year end. 

Common Stock at year end: 

Shares outstanding in hands of 

public*. 

Stockholders. 

Raw steel produced (net tons)*. 

Steel products shipped (net tons)*.... 
Employees—monthly average 
receiving pay. 


1974 

1973 

1972 

5,381.0 

67.7 

4,137.6 

41.3 

3,113.6 

26.6 

5,448.7 

4,178.9 

3,140.2 

2,072.0 

2,442.7 

210.9 

1,759.3 

1,765.1 

196.1 

1,448.6 

1,208.4 

180.8 

63.1 

58.8 

60.5 

4,788.7 

44.0 

274.0 

3,779.3 

43.0 

150.0 

2,898.3 

40.3 

67.0 

5,106.7 

3,972.3 

3,005.6 

342.0 

6.3 

206.6 

4.9 

134.6 

4.3 

15.3 

7.85 

9.7 

4.72 

6.5 

3.02 

100.2 

2.30 

72.4 

1.65 

53.4 

1.20 

524.2 

248.8 

172.7 

17.3 

648.3 

2,490.1 

21.3 

663.0 

2,242.3 

10.9 

642.1 

2,136.7 


43,666 

43,467 

44,469 

188,000 

193,000 

202,000 

22,300 

23,700 

18,300 

16,300 

16,600 

12,500 

122,000 

118,000 

109,000 


1975 


$4,977.2 

51.1 


$5,028.3 


$2,139.2 

2,240.4 

234.2 

68.1 


$4,681.9 

63.4 

41.0 


$4,786.3 


$ 242.0 
4.8% 

9.7% 
$ 5.54 


$ 120.1 

$ 2.75 


$ 674.3 

13.5 
$ 856.9 
$2,612.0 


43,665 

179,000 

17,500 

11,900 

113,000 


•In thousands. 


u 



1971 


2,969.1 

32.5 

3,001.6 


1,323.6 

1,198.5 

159.3 

60.7 

2,742.1 

38.3 

82.0 

2,862.4 


139.2 

4.6 

7.1 

3.14 


53.2 

1.20 


272.9 

33.1 

579.0 

2,055.8 


44,483 

227,000 

17,400 

12,600 

116,000 























































Millions of Net Tons 



1971 72 73 74 75 


RAW STEEL PRODUCED 


Millions of Net Tons 


20 

15 


1971 72 73 74 75 

STEEL PRODUCTS SHIPPED 




Billions of Dollars 



EMPLOYMENT COSTS 



Billions of Dollars 


6.0 


5.0 


4.0 


3.0 


2.0 


1.0 
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Supplemental Information 



The Following Supplemental Information Is Included Herein Pursuant to Requirements of 
the Securities and Exchange Commission. 

Nature and Scope of Business 


Bethlehem is an integrated steel producer engaged 
primarily in the manufacture and sale of steel and 
steel products. It is the second largest steel producer 
in the United States. It is also engaged in marine 
construction, including the building and repairing of 
ships and the building of mobile offshore oil drilling 
platforms, and in the manufacture of plastic prod¬ 
ucts. 

Incidental to its steel business, Bethlehem is en¬ 


gaged in the mining of ore and coal and the quarry¬ 
ing of limestone, chiefly for its own use; the trans¬ 
portation of ore, coal and limestone on the Great 
Lakes, of ore from foreign ports to the United States 
and of steel products between Atlantic and Pacific 
coast ports of the United States; and the operation 
of short line railroads in the vicinities of certain of 
its plants. 


The following table shows for each of the years 1971 to 1975, inclusive, the steel pro¬ 
duction (raw steel) and the index of steel production (1967=100) of Bethlehem and of 
the entire steel industry in the United States: * 

_ Steel Production _ Index of Steel Production 

Steel Bethlehem 

Bethlehem Industry as a % of Steel 

(net tons) (net tons) Steel Industry Bethlehem Industry 


1971 . 17,438,985 120,442,526 14.5 85.0 94.7 

1972 . 18,333,902 133,241,105 13.8 89.1 104.5 

1973 . 23,702,202 150,798,927 15.7 115.5 118.5 

1974 . 22,280,810 145,719,874 15.3 108.6 114.5 

1975 . 17,488,636 116,800,000** 15.0** 85.2 91.8** 


*The figures relating to the steel industry are as reported by American Iron and Steel Institute. 
**Preliminary. 


The principal markets of Bethlehem for steel 
products are the construction, automotive, container, 
machinery (including equipment and tools), rail 
transportation and other industries. Steel products 
are distributed by Bethlehem principally through 
its own sales organization, which has sales offices, 


mill depots or supply stores at 80 locations in the 
United States. It sells significant amounts of steel 
products to jobbers, dealers and steel service centers. 
Export sales, relatively minor in amount, are made 
by its own sales organization and through foreign 
sales offices. 


The following table shows, for each of the years 1971 to 1975, inclusive, the percentage 
of Bethlehem’s total net sales contributed (a) by each class of similar products which con¬ 
tributed 10% or more to total net sales in either 1974 or 1975 and (b) by its activities in 
the manufacture and sale of steel and steel products (exclusive of marine construction) 
and its activities incidental thereto: 



1971 

1972 

1973 

1974 

1975 

Sheets, strip and tin mill products 

Structural shapes and piling. 

Plates . 

28.3% 

10.7 

8.2 

29.9% 

10.2 

8.2 

33.0% 

11.0 

9.2 

31.8% 

10.4 

8.5 

24.1% 

10.5 

10.4 

Steel and steel products and activi¬ 
ties incidental thereto. 

91.3% 

91.8% 

92.5% 

92.2% 

91.0% 


The percentage of Bethlehem’s income, before taxes 
on income, attributable to its activities in the manu¬ 
facture and sale of steel and steel products (ex¬ 
clusive of marine construction) and its activities 


incidental thereto for each of the years 1971 to 
1975, inclusive, is as follows: 1971, 100.8%; 1972, 
114.4%; 1973, 111.7%; 1974, 97.6%; and 1975, 
89.6%. 
































Management’s Discussion and Analysis of Financial and Operating Summaries 

1974 and 1975 


Shipments and Revenues 

Although demand continued at a high level 
through 1974, shipments of steel products decreased 
in the second half of that year, primarily because of 
shortages of raw materials, including those caused 
by the coal strike in November and December. Rev¬ 
enues and net income increased, however, during 
the second half, primarily because of price increases 
following the removal of Federal price controls at 
the end of April. 

During the first quarter of 1975, demand from 
certain segments of the domestic steel market, in¬ 
cluding the construction, automotive and consumer 
goods industry, began to decline. The decline con¬ 
tinued through each of the remaining quarters, 
spreading to other segments of the market, including 
the capital goods and energy-related segments, and 
shipments of steel products decreased in each quarter 
of 1975. The decrease in shipments and revenues 
in 1975, as compared with 1974, reflected both re¬ 
duced steel consumption and substantial inventory 
reductions by steel consumers, as contrasted with 
substantial inventory accumulations by steel con¬ 
sumers in 1974. 

Costs and Expenses 

Employment and energy costs and the prices of 
most purchased materials and services increased 
substantially during 1974 and continued to rise 
during 1975, although at reduced rates in some 


cases. The general increase in employment costs 
which became effective August 1, 1975, was a sig¬ 
nificant factor in 1975 costs. 

Although the price increases which became effec¬ 
tive in 1974 continued in effect during 1975, they 
were insufficient to offset the effects of the increased 
costs in 1975. In addition, selective price increases 
designed to offset in part the August 1 employment 
cost increases were delayed until October 1, 1975. 
Profit margins accordingly declined substantially 
during 1975, resulting in a decline in pre-tax income. 

Taxes on Income 

Taxes on income in 1975 reflected the effects of 
the lower pre-tax income combined with increases 
in the investment tax credit and percentage deple¬ 
tion on United States mineral properties. The tax 
effects of the investment tax credit and percentage 
depletion were $59.6 million and $38.2 million, re¬ 
spectively, for 1975, as compared with $11.2 million 
and $27.4 million for 1974. 

Net Income 

Net income decreased substantially in 1975 from 
the record 1974 net income, but to a smaller extent 
than pre-tax income because of the reduced taxes on 
income. Net income for 1975 of $242 million or 
$5.54 per share was 29.2% less than the record 
$342 million or $7.85 per share for 1974. 


1971-1973 


The increase in revenues in 1973, as compared 
with 1971 and 1972, reflected the strong demand for 
steel products during that year, shipments of steel 
products increasing 32% from 1971 and 33% from 
1972. The increase in costs and expenses in 1973 
reflected the higher levels of shipments and increases 


in employment costs and costs of purchased mate¬ 
rials, supplies and services. The increases in pre¬ 
tax income, taxes on income and net income in 1973 
reflected the higher levels of shipments, sales and 
prices. 


Common Stock—Market and Dividend Information 

The principal market for the Common Stock of that Exchange, and the dividends per share paid on 

Bethlehem is the New York Stock Exchange. The the Common Stock in 1974 and 1975, by quarters, 

high and low sales prices of the Common Stock on were as follows: 

_1974_ _1975_ 

Sales Prices Sales Prices 



High 

Low 

Dividend, 

Paid 

High 

Low 

Dividend 

Paid 

January—March 

$36,125 

$29.50 

$0.90* 

$35.00 

$24.75 

$1.25* 

April—June 

34.25 

27.75 

0.40 

40.25 

33.00 

.50 

July—September 

32.50 

24.625 

0.50 

39.875 

33.125 

.50 

October—December 

29.125 

23.50 

0.50 

37.25 

30.00 

.50 


$2.30 $2.75 


♦Includes extra dividend of 50 cents in 1974 and 75 cents in 1975. 

Most of the Foregoing Supplemental Information Appears in Bethlehem’s 1975 Form 10-K Annual 
Report as Filed with the Securities and Exchange Commission. Upon Written Request, Bethlehem Will 
Furnish to Any Stockholder Without Charge a Copy of Its 1975 Form 10-K Annual Report. 
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Facilities 



Steel Plants: Sparrows Point, Md. • Lackawanna, 
N.Y. • Burns Harbor, Ind. • Bethlehem, Pa. • Johns¬ 
town, Pa. • Steelton, Pa. • Los Angeles, Calif. • 
Seattle, Wash. • South San Francisco, Calif. • Leba¬ 
non, Pa. • Williamsport, Pa. 

Marine Construction and Repair Yards: Baltimore, 
Md. • Beaumont, Tex. • East Boston, Mass. • Ho¬ 
boken, N.J. • San Francisco, Calif. • Singapore* • 
Sparrows Point, Md. • San Pedro, Calif. 

Reinforcing Bar Fabricating Shops: Albany, N.Y. • 
Baltimore, Md. • Boston, Mass. • Buffalo, N.Y. • Chi¬ 
cago, Ill. • Cleveland, Ohio • Detroit, Mich. • Eliza¬ 


beth, N.J. • Houston, Tex. • Jacksonville, Fla. • Los 
Angeles, Calif. • Miami, Fla. • Minneapolis, Minn. • 
New Haven, Conn. • Philadelphia, Pa. • Richmond, 
Va. • San Francisco, Calif. • Seattle, Wash. • Steelton, 
Pa. • Washington, D.C. 

Other Manufacturing Units: Ballston Spa, N.Y. • 
Bath, N.Y. • Bealeton, Va. • Bedford, Pa. • Birming¬ 
ham, Ala. • Buffalo, N.Y. • Charlotte, N.C. • Dublin, 
Va. • Dunellen, N.J. • East Chicago, Ind. • Fairfield, 
Md. • Hallandale, Fla. • Jacksonville, Fla. • King of 
Prussia, Pa. • Pulaski, Pa. • Raleigh, N.C. • Rom¬ 
ulus, Mich. • Worcester, Mass. 


♦Partial Interest 



o Sales Offices 

■ Plastics Manufacturing Facilities 




























Iron Ore: Negaunee, Mich.* • Hibbing, Minn.* • Hoyt 
Lakes, Minn.* • Sullivan, Mo.* • Morgantown, Pa. • 
Labrador City, Labrador, Canada* • Marmora, On¬ 
tario, Canada • Schefferville, Quebec, Canada* • 
Buchanan, Liberia* 

Manganese Ore: Macapa, Amapa, Brazil* 

Bentonite: Casper, Wyo.* • Worland, Wyo.* 


Rail Transportation: Five short line railroads in the 
vicinities of the Sparrows Point, Lackawanna, Beth¬ 
lehem, Johnstown and Steelton Plants and one rail¬ 
road serving coal mines near Johnstown, Pa. 

Water Transportation: Six ore vessels on the Great 
Lakes; ten ocean going vessels, comprising seven 
bulk cargo carriers and three steel product carriers; 
and three coal barges 


Coal: Nanty Glo, Pa. • Ebensburg, Pa. • Ehrenfeld, 
Pa. • Windber, Pa. • Mineral Point, Pa. • Johnstown, 
Pa. • Saxonburg, Pa. • Ellsworth, Pa. • Marianna, Pa. 
• Barrackville, W. Va. • Century, W. Va. • Kayford, 
W. Va. • Eunice, W. Va. • Van, W. Va. • Jeffrey, 
W. Va. • Drennen, W. Va. • Itmann, W. Va.* • Deane, 
Ky. ♦ Virgie, Ky. • Jenkins, Ky. • Tamaqua, Pa. 

Limestone: Drummond Island, Mich. • Presque Isle, 
Mich.* • Annville, Pa. • Hanover, Pa. 

Lime Plants: Annville, Pa. • Hanover, Pa. • Lacka* 
wanna, N.Y. 

•Partial Interest 


Research: Bethlehem, Pa. Laboratories with fa¬ 
cilities for research in minerals beneficiation, coal, 
cokemaking, iron and steelmaking, refractories, 
chemicals and plastics, environmental control, prod¬ 
uct development and applications, instruments and 
measurement, mill equipment and control, and sys¬ 
tems analysis. Pilot plants at Sparrows Point, Md.,* 
and Library, Pa.* 

Plastics Manufacturing: Nashville, Tenn. • Frank¬ 
lin, Tenn. • Henderson, Ky. • Greenville, S.C. • 
Gaffney, S.C. • Jacksonville, Tex. • Minneapolis, 
Minn. • Park Falls, Wis. • Atlanta, Ga. • South Bend, 
Ind. 


Sales Offices 


Albany 

Houston 

St. Paul 

Atlanta 

Indianapolis 

San Francisco 

Baltimore 

Jacksonville, Fla. 

Seattle 

Bethlehem 

Kansas City, Mo. 

Syracuse 

Boston 

Los Angeles 

Toledo 

Buffalo 

Louisville 

Tulsa 

Chicago 

Milwaukee 

Washington, D.C. 

Cincinnati 

Moline, Ill. 

York 

Cleveland 

New Haven 


Columbus 

New York 


Dallas 

Philadelphia 

Export Sales: 

Dayton 

Pittsburgh 

Bethlehem Steel Export 

Detroit 

Portland, Ore. 

Corporation 

Grand Rapids 

Richmond, Va. 

New York, N.Y. 

Greensboro, N.C. 

St. Louis 



L 
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Products 

Sheet and Strip Products: Hot-rolled, cold-rolled and 
galvanized sheets • Hot-rolled bands • Hot-rolled strip 

• Galvannealed sheets • Electro-galvanized sheets • 
Enameling sheets—Bethnamel • Lamination sheet 
steel • Pre-painted sheets, including Zincrometal® 

• Chromized sheets • Galvalume sheets • Culvert 
sheets 

Structural Shape Products: Wide-flange shapes • 
Standard beams, angles and channels 

Plate Products: Sheared, universal and strip mill 
plates • Heat treated plates • Flanged and dished 
heads 

Tin Mill Products: Single and double reduced electro¬ 
lytic tin plate • Single and double reduced black plate 

• Single and double reduced electrolytic chromium 
coated steel (TFS-CT) • Electrolytic tin coated sheet 

Alloy and Carbon Bars and Semi-Finished Products: 
Hot-rolled bars—standard and special sections • 
Blooms, billets and slabs 

Rod and Wire Products: Wire rods • Manufacturers' 
wire—bright, galvanized, Bethanized, aluminized 
and thermal treated • Nails and staples 

Reinforcing Bars and Construction Specialty Prod¬ 
ucts: Concrete reinforcing bars • Fabricated rein¬ 
forcing bars • Slabform and Bridgform • Highway 
guard rails—beam and cable • Cold-formed shapes 

Piling Products: Sheet piling • H-piles • Piling pipe 

Tubular Products: Continuous weld pipe • Electric- 
resistance weld pipe • Double submerged arc welded 
pipe • Fabricated tubular products 



Railroad Products: Freight cars, industrial cars and 
car parts • Rails, tie plates and joint bars • Wheels 
and axles • Frog and switch material • Prefabricated 
special track work 

Tool Steel Products: Tool steels • Specialty steels 

Industrial Fastener Products: Cap screws, bolts, 
nuts, rivets, spikes and alloy studs • Mine roof bolt¬ 
ing and supports • Sucker rods 

Wire Rope Products: Wire rope and strand in 
bright and galvanized wire • Fabricated assemblies 
consisting of wire rope slings, spliced products and 
socketed components 

Forgings , Castings and Special Products: Forgings 
—press, hammer, drop and circular • Hardened steel 
rolls • Ordnance • Steel castings • Ingot molds and 
stools • Ferro-manganese • Coal chemicals—tar, ben¬ 
zene, toluene, xylene, ammonium sulphate and 
sulphur 

Fabricated Steel Products: Tanks—water storage 
and sewage treatment • Pressure vessels • stacks • 
corrugated culvert pipe • highway drainage pipe • 
hoppers and bins 

Marine Construction: Ships and ship repairs • 
Barges • Mobile offshore oil drilling platforms • In¬ 
dustrial products 

Mineral Products: Iron ore • Manganese ore • Coal • 
Lime • Metallurgical, commercial and agricultural 
limestone • Slag • Mineral wool • Ready mixed and 
asphaltic concrete • Copper concentrates • Bentonite 


Plastics 


Products — 

Custom molded plastics prod¬ 
ucts for the automotive, ap¬ 
pliance, construction, furni¬ 
ture, textile, electrical and 
other industries 


Proprietary plastics products: 
Toys, games, fishing rods, 
shutters, residential siding, 
mirror frames and compo¬ 
nents for the furniture in¬ 
dustry 


Trade Names — 

Kusan, Nichols-Kusan, South- 
eastern-Kusan, A11 a s t ic s, 
Schaper, St. Croix, Mastic 
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